
Will the offering be 
conducted through 

advertising or other forms of 
general solicitation or in a 
strictly private manner?

Will the offering be sold to 
any investors that are not 

accredited?
Will the offering be sold 

to no more than 35 
investors that are not 

accredited?

Yes

No

General solicitation

Will the offering be 
federally registered or 

conducted under 
Regulation A?

No

Yes
Will the offering be sold 

to no more than 20 
investors in Washington 
that are not accredited?

No

Start

Rule 506(b)

No readily identifiable exemption is 
available.  The offering may need 

to be registered.
Will the offering be 

conducted to raise $1 
million or less?

Registration by Coordination

Will the offering be 
conducted to raise $1 

million or less?

Registration by Qualification

SCOR or Registration by 
Qualification

Yes

No

Yes

Rule 504

Rule 505 or Rule 506(b)

Yes

No

Will the offering be 
conducted to raise 

more than $5 million?

Rule 506(b)

Rule 505 or Rule 506(b)
No

YesNo

Summary

DISCLAIMER: The Department of Financial Institutions cannot give legal or financial advice.  This summary of our interactive small businesss offering options decision tree is intended only to provide 
general information.  It is not complete and should not be relied upon in order to effect an actual offering or sale of securities.  Please refer to the actual statute and related rules for more complete 
information.  Before you conduct any offers or sales of securities, you are strongly encouraged to consult with an attorney with experience in securities law to ensure your compliance with the law.

Yes

Strictly private

The appropriate state registration 
provision depends on whether the 
offering is registered or exempt at 

the federal level. Federal 
exemptions are available for 

offerings conducted in only one 
state (Rule 147) and offerings of 
$5 million or less (Regulation A).

Will the offering be sold 
only to verified accredited 

investors?

Yes

No

Rule 506(c)
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